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SOUTHWEST SECURITIES

R IRAHK ) B3, AIFNEKRI|E K

BRE & A

F4: NN E 2016 FIRIHAE ZEATR] (BE) , M TREREHS
250 7 &, g FHAE A 31.96 TIE .

BT EZA TR, BHANSGRIEE. 1) KB X442 T o Rl AL 2
KEH 250 HRE, HAEEMIRAY 1.79%. L FE AT 200 R, 8 50
TR 2) RARRIEMTEREKK, NEMA. £5. HE. BEFHRURLY
HEZ. RSO R IOt EAINERHE, PEFEAR 25 A S AR
127 A, &3 153 A, 4 b § I8 A% 34%; 3) A KB 6Y b 575 A 2016
Fh R, 2017-2019 4 A 3G K 5 A H RKTF 20%. 56%. 111%.

HRiER T RMARNRA, BRANTFRABRAS H. 1) KB HHTHENE K,
RERBEFHRELT, ZRMERNAZENEARERE. ABLLEKRK
LHRESFERRE, RUFBREHDTHARLEZ T AR HFH4, 8
ME AR R REFEHHT ALY 120 20, HiEi@F AL REZH LG RCH
HmEHMZ—, ZHREREFTHFABARANCH G —4 NG, £ENE
AR RAFH4n “ Hate” A4, 2015 FHAERMEHHH 2500 7 1,
THERZKT RS TS, BHhiERdAERAN RSN, £ 5 AHGDHH
BN HKANERIEEN 67%, d/RK 1500 TA % AEILE 490 ©., #HHe 2
EBRSMNAFEENHE, BMVAARERFIENE LT HHETAH 2R
R F, 3E AT HAAERIFE ] 30 /AL, o 3] R ALAG R IEAE BT A TR,
FeR R E NS S 2) ¥RATRMIN, A RASR. £ SRE ST IR
HigdaH it RN, AFGHGHEESAFC L2 PRIEKR, RS S EE
SAEFRCHH ., EERERGITH S, Aa R oEeiaEiESS
W2 E A, B RAN S| AT SRAR N, BB Fai JT ARIREY TR By o

B A M RAZF N it 2016-2018 5 EPS # %% 0.65 .. 0.76 ;L. 0.90
T, MNRHRBESHH 99 4E, 8445, T1 1%, KRAVAANWFF LG TR,
B HFRECEBRTE, ETFEFHANS, o RB548 5 R0 A R,
Je b BTN Bk b6y AR, B CFENT IRR.

0 RBeRT: KM ERIKTAL, Bl ERKTHAL, Habih ik,
AR 2015A 2016E 2017E 2018E
FAN (FF L) 308.92 323.16 373.67 433.57
Bk E 21.40% 4.61% 15.63% 16.03%
2 BN 8] A4 AE (B L) 103.49 90.43 106.41 125.53
Bk E 23.55% -12.62% 17.67% 17.96%
HRIKE EPS (L) 0.74 0.65 0.76 0.90
%% Ik H % ROE 19.93% 14.83% 14.86% 14.92%
PE 86 99 84 71
PB 17.19 14.64 12.46 10.61

KEFH: Wind, B FiExE

5 i 1A SRS

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

PHIT: AT

kiS5 S1250515090002
%1% : 023-67898264

Wr 44 : hzl@swsc.com.cn
FEAAN: Hit

%35 021-68416017
WRAE: cj@swsc.com.cn
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B A(MLRL) 1.40
B A BE(fLRR) 0.56
52 & W R Hr 1] (L) 54.35-135.01
EAE(IL ) 89.25
Bl ) 6.01
R F T () 3.75
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ERIL ON 308.92 323.16 373.67 43357 A AlAE 103.49 90.43 106.41 125.53
ERI W 37.63 37.97 43.30 49.59 718 54 9.02 11.44 11.44 11.44
7 AL A B e 4.50 4.78 5.50 6.39 MHHA -6.01 -10.72 -12.73 -15.24
HERR 107.95 109.87 127.05 147.41 FFABAEHK 1.24 0.00 0.00 0.00
ik 49.40 80.79 91.55 104.06 “ZEETEF AL 3.25 -0.63 0.53 4.77
w455 R -6.01 -10.72 -12.73 -15.24  Hfk 0.64 0.54 -0.09 0.05
P BALB K 1.24 0.00 0.00 0.00 BEFEHALARAHK 111.63 91.06 105.56 126.55
Bk H -0.08 0.00 0.00 0.00 FTAXH -38.29 -30.00 -30.00 -30.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -298.64 0.12 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -336.93 -29.88 -30.00 -30.00
B A 114.14 100.48 119.01 141.36  4EMEH 0.00 0.00 0.00 0.00
HAeERERE 7.26 5.72 5.94 6.02 Kt 0.00 0.00 0.00 0.00
GRERS i 121.40 106.20 124.95 147.38  PAALERH 258.83 0.00 0.00 0.00
P Fg AL 17.91 15.77 18.54 21.85  ZAFRLA 0.00 0.00 0.00 0.00
b R R 103.49 90.43 106.41 125.53  HA 3.91 10.72 12.73 15.24
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 262.74 10.72 12.73 15.24
VBRSNS 103.49 90.43 106.41 12553 AL R EHH 37.44 71.90 88.29 111.78
Vil 393.41 465.31 553.60 665.39 KA
R A= AT 2R 13.14 21.53 23.11 25.80 AHEMANEKE 21.40% 461%  15.63%  16.03%
Ve 13.20 12.21 14.32 16.32 FLAHEKE 20.75%  -11.97% 18.44% 18.78%
HARAT* 20.74 14.39 19.41 21.44  FAVAKFE 23.55% -12.62% 17.67% 17.96%
KIRLAAL T 4.92 4.92 4.92 4.92 EBITDA 3# k% 16.30%  -13.62% 16.33% 16.86%
T B R 0.00 0.00 0.00 0.00 #HAIRA
EF g W ¥ XN 1 107.95 129.33 150.70 172.08 E£A4/F 87.82%  88.25%  88.41%  88.56%
VR A ek orid & & 42.36 39.62 36.88 3414 Z=HE 48.99%  55.68%  55.09%  54.49%
HAeAE R T 4.96 4.89 4.81 474 HAE 33.50% 27.98% 28.48% 28.95%
¥ = &t 600.70 692.19 807.76 944.84 ROE 19.93%  14.83%  14.86%  14.92%
48 453K 0.00 0.00 0.00 0.00 ROA 17.23%  13.06%  13.17%  13.29%
R AT Far FRAL IR 48.13 50.90 57.78 66.47 ROIC 73.35%  48.53%  50.51%  53.53%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 37.92%  31.31%  31.50%  31.73%
A 5 Ay 33.38 31.67 33.95 36.81 EiEfLS
A4 81.50 82.57 91.73 103.28 EHFAHFE 0.75 0.50 0.50 0.49
M A 140.00 140.00 140.00 140.00 R AR 3.57 3.19 4.03 5.16
FANAR 175.26 175.26 175.26 175.26 MR R 4 % 42.47 39.01 42.07 41.69
G A E 203.94 294.37 400.78 526.31 ARXAH%E 3.22 2.96 3.21 3.20
3B HN A R AR A 519.20 609.63 716.04 84156  HEHSREFSKIALEZLEN  116.15% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 519.20 609.63 716.04 84156 W h#E 13.57% 11.93% 11.36% 10.93%
e i A B At 600.70 692.19 807.76 944.84 W A HIE AR 0.00% 0.00% 0.00% 0.00%
R E 6.77 7.77 8.11 8.40
RAE 657 758 792 821
EBITDA 117.15 101.19 117.71 137.56  MRA ZAHFE 0.00% 0.00% 0.00% 0.00%
PE 86.24 98.69 83.87 7110 HBRABRF
PB 17.19 14.64 12.46 10.61 HRUKE 0.74 0.65 0.76 0.90
PS 28.89 27.62 23.88 20.59  HMAEFF 3.71 4.35 5.11 6.01
EV/EBITDA 72.79 83.56 71.08 60.01 HMRZEAL 0.80 0.65 0.75 0.90
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B G RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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J- A& % (300436) #hARIERE
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Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 16 #
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
L& R AUA 4 021-68415897 18351306226 syrong@swsc.com.cn
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
AR B AU A E 021-68416926 15821921712 zcy@swsc.com.cn
3% T 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
. RAE WX AR I 010-57631179 18611796242 Zjia@swsc.com.cn
e I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
X 48 M X AR E % 0755-26675724 18665815531 liuj@swsc.com.cn
X F UM R 0755-26676257 18688956684 liun@swsc.com.cn
- s P S E 0755-26673231 13530267171 zhangt@swsc.com.cn
IR Z 38 P S E 0755-26892557 15219509150 luoc@swsc.com.cn
£ 5% AU 4 0755-26820395 18682101747 rxiao@swsc.com.cn
bl S WA AL 0755-26833581 13720220576 lyxin@swsc.com.cn
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